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������2�LQGLYtGXR�D�VHU�VXEPHWLGR�j�TXDOLILFDomR�SDUD�DWLYLGDGHV�GH�(1' VHJXQGR�GHWHUPLQDGR�PpWRGR��D�ILP�GH�ID]HU�MXV�DR1tYHO�,��GHYH�FXPSULU�RV�VHJXLQWHV�UHTXLVLWRV�D� VHU� VXEPHWLGR� D� WUHLQDPHQWR� DGHTXDGR�� VHJXQGR� SURJUDPD� HODERUDGR� SHOD� � VXD�2(�� FRP� RULHQWDomR� GH� WpFQLFR� FRPFHUWLILFDomR�QR�1tYHO�,,�RX�,,,�QR�PpWRGR�GH�(1' FRQVLGHUDGR�E� DSyV�D�DSURYDomR�QRV�H[DPHV�GH�TXDOLILFDomR��H[HFXWDU�DWLYLGDGHV�DWULEXtGDV�DR�1tYHO�,��VRE�D�VXSHUYLVmR�GH�WpFQLFR�FRPFHUWLILFDomR�QR�1tYHO�,,�RX�,,,��SHOR�SHUtRGR�PtQLPR�HVWDEHOHFLGR�QD�7DEHOD�,�
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������2V�SHUtRGRV�PHQFLRQDGRV�HP�������E��SRGHUmR�VHU� UHGX]LGRV�� WRWDO� RX�SDUFLDOPHQWH�� GHVGH�TXH�R� LQGLYtGXR�FRPSURYHH[SHULrQFLD�DQWHULRU�GDV�DWLYLGDGHV�DWULEXtGDV�DR�1tYHO�,��QR�PpWRGR�(1' FRQVLGHUDGR�
������2�LQGLYtGXR�D�VHU�VXEPHWLGR�j�TXDOLILFDomR�SDUD�DWLYLGDGHV�GH�(1' VHJXQGR�GHWHUPLQDGR�PpWRGR��D�ILP�GH�ID]HU�MXV�DR1tYHO�,,��GHYH�FXPSULU�RV�VHJXLQWHV�UHTXLVLWRV�D� VHU�VXEPHWLGR�D�WUHLQDPHQWR�DGHTXDGR��VHJXQGR�SURJUDPD�HODERUDGR�SHOD�2(�E� WHU�R�VHX�WUHLQDPHQWR�RULHQWDGR�SRU�XP�WpFQLFR�FRP�FHUWLILFDomR�QR�1tYHO� ,,,�QR�PpWRGR�GH�(1' FRQVLGHUDGR�RX�SRU�XPWpFQLFR�1tYHO�,,�VRE�D�RULHQWDomR�GH�XP�WpFQLFR�1tYHO�,,,�F� WHU�GHPRQVWUDGR��DWUDYpV�GH�DWHVWDGR�SDVVDGR�SHOD�VXD�2(� VXILFLHQWH�SURILFLrQFLD�QDV�DWULEXLo}HV�FLWDGDV�QD�VXEVHomR������G� FRPSURYDU�R�H[HUFtFLR�GH�DWLYLGDGHV�HTXLYDOHQWHV�jV�GH�1tYHO� ,��QR�PpWRGR�GH�(1' SDUD�R�TXDO�VH�KDELOLWRX��GH�DFRUGRFRP�RV�SHUtRGRV�PtQLPRV�HVWDEHOHFLGRV�QD�7DEHOD���
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��������2V�FXUVRV�FLWDGRV�HP�������SRGHP�VHU�PLQLVWUDGRV�SRU��D� DVVRFLDo}HV�GH�FODVVH�� OHJDOPHQWH�UHFRQKHFLGDV�QR�SDtV�RX�QR�H[WHULRU��TXH� WHQKDP�SRU� ILQDOLGDGH� IRUPDU�PmR�GH�REUDHVSHFLDOL]DGD�HP�(1'�E� 2(�F� HPSUHVDV�H�DXWDUTXLDV�TXH�DWXDP�QD�iUHD�QXFOHDU�G� 267,�



�

H� HVWDEHOHFLPHQWRV�GH�HQVLQR�HVSHFLDOL]DGR��OHJDOPHQWH�UHFRQKHFLGRV�QR�SDtV�RX�QR�H[WHULRU�
�������� 2V� SURJUDPDV��PpWRGRV� GH� HQVLQR� H� UHFXUVRV� GLGiWLFRV� H� WpFQLFRV� GRV� FXUVRV� � PHQFLRQDGRV� HP� ������ GHYHP� VHUDSURYDGRV��SUHYLDPHQWH���SRU�XP�WpFQLFR�1tYHO�,,,�
������2�LQGLYtGXR�D�VHU�VXEPHWLGR�j�TXDOLILFDomR�GH�SHVVRDO�SDUD�DWLYLGDGHV�GH�(1' VHJXQGR�GHWHUPLQDGR�PpWRGR��D� ILP�GHID]HU�MXV�DR�1tYHO�,,,��GHYH�FXPSULU�RV�VHJXLQWHV�UHTXLVLWRV�D� WHU�FHUWLILFDomR�QR�1tYHO�,,�E� WHU�GHPRQVWUDGR��DWUDYpV�GH�DWHVWDGR�SDVVDGR�SHOD�VXD�2(��VXILFLHQWH�SURILFLrQFLD�QDV�DWULEXLo}HV�FLWDGDV�QD�VXEVHomR������F� SRVVXLU��QR�PtQLPR���GRLV��DQRV�GH�H[SHULrQFLD�HP�DWLYLGDGHV�GH�(1'�FRPR�1tYHO�,,�SDUD�RV�PpWRGRV�UDGLRJUiILFR��XOWUD�VRP�H�FRUUHQWHV�SDUDVLWDV�H���XP��DQR�SDUD�FDGD�XP�GRV�RXWURV�PpWRGRV�
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������2�LQGLYtGXR��HPSUHJDGR�HP�DWLYLGDGHV�GH�(1' GHYH�VDWLVID]HU�WRGRV�RV�UHTXLVLWRV�GH�DSWLGmR�ItVLFD�GHWHUPLQDGRV�SHODVXD�2( LQGLVSHQViYHLV�DR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�GHILQLGDV�QDV�VXEVHo}HV��������������H�������
������'HQWUH�GRV�UHTXLVLWRV�GH�DSWLGmR�ItVLFD�GHYHP�ILJXUDU�REULJDWRULDPHQWH�RV�VHJXLQWHV�D� YLVmR�SDUD�ORQJH�RX�SDUD�SHUWR��FRP�RX�VHP�FRUUHomR��LJXDO�D������E� FDSDFLGDGH� GH� GLVWLQJXLU� H� GLIHUHQFLDU� FRQWUDWHV� HQWUH� DV� FRUHV� XVDGDV� QR�PpWRGR� GH�(1' SDUD� R� TXDO� R� LQGLYtGXR� VHTXDOLILFRX�
������ 2V� UHTXLVLWRV� GH� DSWLGmR� ItVLFD� GHYHP� VHU� FRPSURYDGRV� DQXDOPHQWH�� DWUDYpV� GH� H[DPHV� PpGLFRV� H� VHXV� UHVXOWDGRVPDQWLGRV�SHOD�2(�
��� (;$0(6�'(�48$/,) ,&$d®2
������1tYHO�,�H�1tYHO�,,2V�H[DPHV�GH�TXDOLILFDomR SDUD�RV�FDQGLGDWRV�DRV�1tYHLV�,�RX�,,�HP�XP�GHWHUPLQDGR�PpWRGR�GH�(1' FRQVLVWLUmR�HP�XP�H[DPHJHUDO��XP�H[DPH�HVSHFtILFR�H�XP�H[DPH�SUiWLFR�
��������2�H[DPH�JHUDO�GHYH�DEUDQJHU�RV�SULQFtSLRV�EiVLFRV�GR�PpWRGR�GH�(1' FRQVLGHUDGR�
��������2�H[DPH�HVSHFtILFR�GHYH�DEUDQJHU�D� RV�HTXLSDPHQWRV�H�SURFHGLPHQWRV�GH�HQVDLR��SDUD�1tYHLV�,�H�,,��E� DV�QRUPDV��HVSHFLILFDo}HV�H�FyGLJRV�DSOLFiYHLV��H�FULWpULRV�GH�DFHLWDomR�DGRWDGRV�SHOD�2( �SDUD�1tYHO�,,��
��������2�H[DPH�SUiWLFR�GHYH�D� YHULILFDU� D� FDSDFLGDGH� GR� FDQGLGDWR� SDUD� RSHUDU� RV� HTXLSDPHQWRV� SHUWLQHQWHV� DR�PpWRGR� GH�(1' DR� TXDO� VH� KDELOLWRX�SDUD�1tYHLV�,�H�,,��E� LQWHUSUHWDU�RV�UHVXOWDGRV�REWLGRV��SDUD�1tYHO�,,��
���������2V�H[DPHV�UHIHULGRV�HP������������������H���������GHYHP�VHU�RUJDQL]DGRV�VRE�D UHVSRQVDELOLGDGH�GH�XP�WpFQLFR�FRPFHUWLILFDomR�QR�1tYHO�,,,�
���������6HUi�FRQVLGHUDGR�DSURYDGR�R�FDQGLGDWR�TXH�REWLYHU�DSURYHLWDPHQWR�LJXDO�RX�VXSHULRU�D������HP�FDGD�XP�GRV�H[DPHVUHIHULGRV�HP������������������H���������
���������&DVR�QmR�WHQKD�ORJUDGR�DSURYDomR�QRV�PHQFLRQDGRV�H[DPHV��R�FDQGLGDWR�SRGHUi�VXEPHWHU�VH�D�QRYRV�H[DPHV��DSyVUHFHEHU�WUHLQDPHQWR�DGLFLRQDO�FRQVRDQWH�DV�VXEVHo}HV�������RX�������
������1tYHO��,,,
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���������2V�H[DPHV�GH�TXDOLILFDomR�SDUD�RV�FDQGLGDWRV�DR�1tYHO� ,,,��HP�XP�GHWHUPLQDGR�PpWRGR�GH�(1'��FRQVLVWLUmR�HP�XPH[DPH�EiVLFR��XP�H[DPH�JHUDO�H�XP�H[DPH�HVSHFtILFR�
���������2�H[DPH�EiVLFR�GHYH�DEUDQJHU�TXHVW}HV�UHODWLYDV�j�WHFQRORJLD�GH�PDWHULDLV��SURFHVVRV�GH�IDEULFDomR�H�SURGXWRV��EHPFRPR�TXHVW}HV�UHODWLYDV�DRV�GHPDLV�PpWRGRV�GH�(1' FLWDGRV�QD�VXEVHomR�������
���������2�H[DPH�JHUDO�GHYH�DEUDQJHU�RV�SULQFtSLRV�H�IXQGDPHQWRV�GR�PpWRGR�GH�(1'�FRQVLGHUDGR���LQFOXLQGR�R�HTXLSDPHQWR�DFHVVyULRV�H�PDWHULDLV�XWLOL]DGRV�QR�HQVDLR�
���������2�H[DPH�HVSHFtILFR�GHYH�DEUDQJHU��TXHVW}HV�UHODWLYDV�jV�QRUPDV��FyGLJRV��HVSHFLILFDo}HV�H�SURFHGLPHQWRV�
���������2V�H[DPHV�UHIHULGRV�HP������������������H���������GHYHP��VHU�UHDOL]DGRV�SRU�XP�267,��VRE�D�VXSHUYLVmR�GH�XP�WpFQLFRFRP�FHUWLILFDomR QR�1tYHO�,,,�QR�PpWRGR�FRQVLGHUDGR�
���������6HUi�FRQVLGHUDGR�DSURYDGR�R�FDQGLGDWR�TXH�REWLYHU�DSURYHLWDPHQWR�LJXDO�RX�VXSHULRU�D������HP�FDGD�XP�GRV�H[DPHVUHIHULGRV�HP������������������H����������
���������2�267,��GHYH�FRORFDU�j�GLVSRVLomR�GRV�FDQGLGDWRV�DR�1tYHO�,,,�RV�SURJUDPDV�GH�WUHLQDPHQWR�FRQWHQGR�RV�DVVXQWRV�DVHUHP�DERUGDGRV�QRV�H[DPHV�GH�TXDOLILFDomR SDUD�FDGD�PpWRGR�GH�(1'�
��� &(57,),&$d®2
���� $�FHUWLILFDomR VHUi�FRQFHGLGD�DR� LQGLYtGXR� �TXH�VDWLVIL]HU� WRGRV�RV� UHTXLVLWRV�HVWDEHOHFLGRV�QD�VHomR����SDUD�R�QtYHO�HPpWRGRV�FRQVLGHUDGRV�
�����$�FHUWLILFDomR QRV�1tYHLV�,�H�,,�p�GH�UHVSRQVDELOLGDGH�GD�2(�
����$�FHUWLILFDomR QR�1tYHO�,�H�QR�1tYHO�,,�IHLWD�SRU�RUJDQL]DomR�RX�DVVRFLDomR�GH�FODVVH�OHJDOPHQWH�UHFRQKHFLGDV�QR�SDtV�RX�QRH[WHULRU��SRGH�VHU�DFHLWD�SHOD�2( D�TXH�R�WpFQLFR�YHQKD�D�SHUWHQFHU���D�FULWpULR�GD�PHVPD��GH�DFRUGR�FRP�SURFHGLPHQWR�H[LJLGRHP�����
�����$�FHUWLILFDomR QR�1tYHO�,,,�GHYH�VHU�IHLWD�SRU�XP�267,��
�����$V�FHUWLILFDo}HV GHYHP�FRQWHU��QR�PtQLPR��RV�VHJXLQWHV�GDGRV�D� QRPH�GD�RUJDQL]DomR�HPSUHJDGRUD�E� QRPH�GR�LQGLYtGXR�TXDOLILFDGR�F� PpWRGR��GH�(1' FRQVLGHUDGR�G� QtYHO�GH�TXDOLILFDomR�H� SHUtRGR�GH�YDOLGDGH�GD�FHUWLILFDomR�I� DVVLQDWXUD�GR�GLULJHQWH�GD�2( �SDUD�FHUWLILFDomR GH�1tYHO�,�RX�,,��RX�GR�267,��SDUD�FHUWLILFDomR GH�1tYHO�,,,��
����$�FHUWLILFDomR�VHUi�YDOLGD�SRU����WUrV��DQRV�D�SDUWLU�GH�VXD�HPLVVmR��SRGHQGR�VHU�UHYDOLGDGD�SRU�LGrQWLFRV�SHUtRGRV�
����$�FHUWLILFDomR SRGH�VHU�UHYDOLGDGD�D� SRU�GHPRQVWUDomR�GH�SURILFLrQFLD�QR�H[HUFtFLR�GDV�DWULEXLo}HV�FRUUHVSRQGHQWHV�DR�VHX�QtYHO�GH�TXDOLILFDomR��RXE� SRU�UHSHWLomR�H�DSURYDomR�HP�XP�RX�PDLV�H[DPHV�SHUWLQHQWHV�DR�VHX�QtYHO�GH�TXDOLILFDomR�
�����$V�FHUWLILFDo}HV�H�DV� UHYDOLGDo}HV�� �FRQIRUPH�DV�VXEVHo}HV� �����H� ������GHYHP�� �QR�TXH VH� UHIHUH�DRV� UHTXLVLWRV�GHVWD1RUPD��VHU�YHULILFDGDV�SRU�XP�267,���R�TXDO��LQIRUPDUi�j�&1(1 TXDQGR�IRUHP�HQFRQWUDGDV�QmR�FRQIRUPLGDGHV�UHOHYDQWHV�
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�����6H�� GXUDQWH� R� SHUtRGR� GH� YDOLGDGH� GD�FHUWLILFDomR�� R� WpFQLFR�1tYHO� ,�� ,,� RX� ,,,� QmR� GHPRQVWUDU� VXILFLHQWH� SURILFLrQFLD� HPDOJXPDV�GH�VXDV�DWULEXLo}HV��VXDV�DWLYLGDGHV�QHVWDV�DWULEXLo}HV�GHYHUmR�VHU�VXVSHQVDV�DWp�TXH�R�PHVPR�REWHQKD�DSURYDomRHP�QRYRV�H[DPHV�
��� 5(*,67526&DGD�2(�GHYH�PDQWHU�SDVWDV�IXQFLRQDLV�LQGLYLGXDLV�GR�VHX�SHVVRDO�TXDOLILFDGR�HP�(1'��DV�TXDLV�GHYHUmR�FRQWHU��SHOR�PHQRV�RV�VHJXLQWHV�GRFXPHQWRV�D� GDGRV��SHVVRDLV���QRPH��GDWD�H�ORFDO�GH�QDVFLPHQWR��HQGHUHoR��SURILVVmR��³FXUULFXOXP�YLWDH´�UHVXPLGR��E� GHFODUDomR�GH�DSWLGmR�ItVLFD�F� DWHVWDGR�GH��SURILFLrQFLD�QDV�DWLYLGDGHV�GH�(1'�G� FRPSURYDomR�GD�HVFRODULGDGH�H� FRPSURYDomR�GR�WUHLQDPHQWR�I� UHVXOWDGRV�GRV�H[DPHV�GH�TXDOLILFDomR�J� FHUWLILFDo}HV�
���',6326,d¯(6�&203/(0(17$5(6
�����$V�2(V GHYHP�HVWDEHOHFHU��HP�SURFHGLPHQWRV�HVFULWRV��D�VLVWHPiWLFD�DGRWDGD�SDUD�D�TXDOLILFDomR�GH�SHVVRDO GH�(1'�
�����2V�VHUYLoRV�GH�(1' HVSHFtILFRV� H� UHDOL]DGRV� HP�XP�SHUtRGR� SUp�GHWHUPLQDGR� SRU� HPSUHVDV� � FRQWUDWDGDV� TXH� XWLOL]HPWpFQLFRV� HVWUDQJHLURV� VmR� GD� UHVSRQVDELOLGDGH� GD� HPSUHVD� FRQWUDWDQWH�� GHYHQGR� HVWD� H[LJLU� GD� FRQWUDWDGD� DV FHUWLILFDo}HVUHODWLYDV�D�VHXV�WpFQLFRV�QR�SDtV�GH�RULJHP�
�����2V� WpFQLFRV�GH�(1'�� SRVVXLGRUHV� GH�FHUWLILFDo}HV QR�1tYHO� ,,,� RX� HTXLYDOHQWH� VHJXQGR� RXWURV� VLVWHPDV� GH�FHUWLILFDomR�QDFLRQDLV�RX�HVWUDQJHLURV��SDUD�D�H[HFXomR�GH�DWLYLGDGHV�GH�(1' GH�LWHQV�LPSRUWDQWHV�j�VHJXUDQoD GH�LQVWDODo}HV�QXFOHDUHV�GHYHP�REWHU��MXQWR�D�XP�267, R�UHFRQKHFLPHQWR��R�UHJLVWUR�H�R�SUD]R�GH�YDOLGDGH�GH�VXDV�FHUWLILFDo}HV�
�����&DVR�R�267, QmR�SRVVXD��HP�VHXV�TXDGURV��WpFQLFR�QtYHO� ,,,�HP�GHWHUPLQDGR�PpWRGR��SRGHUi�XWLOL]DU�RV�VHUYLoRV�GH�XPWpFQLFR�QtYHO�,,,�FRP�FHUWLILFDomR��IRUQHFLGD�SRU�XPD�HQWLGDGH�UHFRQKHFLGD�QDFLRQDO�RX�LQWHUQDFLRQDOPHQWH��SDUD�R�FXPSULPHQWRGRV�UHTXLVLWRV�GHVWD�1RUPD�UHODFLRQDGRV�FRP�DV�DWULEXLo}HV�GH�WpFQLFR�QtYHO�,,,�
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